Employing annual financial and non-financial data of global steel companies for the 1977-2011 period, this study analyzes how total costs and its components react in response to changes in total revenue. Empirical results indicate that while material costs and financing costs show symmetric cost behavior in response to changes in total revenue, each of labor costs, depreciation costs and total costs exhibits stickiness with respect to changes in total revenue. Further empirical analysis reveals that the degree of stickiness for labor costs, depreciation costs and total costs is significantly lower in revenue-decreasing
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